
Geneva, March 26, 2021

We have audited the remuneration report of AEVIS VICTORIA SA for the year ended 
December 31, 2020. The audit was limited to the information according to articles 14 -16 
of the Ordinance against Excessive Compensation in Stock Exchange Listed Companies 
(Ordinance) contained in the sections 2.2 to 2.4 and sections 3.2 to 3.5 of the 
remuneration report.

Responsibility of the Board of Directors

The Board of Directors is responsible for the preparation and overall fair presentation of 
the remuneration report in accordance with Swiss law and the Ordinance against 
Excessive Compensation in Stock Exchange Listed Companies (Ordinance). The Board of 
Directors is also responsible for designing the remuneration system and defining 
individual remuneration packages.

Auditor’s responsibility

Our responsibility is to express an opinion on the accompanying remuneration report. We 
conducted our audit in accordance with Swiss Auditing Standards. Those standards 
require that we comply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether the remuneration report complies with Swiss 
law and articles 14–16 of the Ordinance.

An audit involves performing procedures to obtain audit evidence on the disclosures 
made in the remuneration report with regard to compensation, loans and credits in 
accordance with articles 14–16 of the Ordinance. The procedures selected depend on 
the auditor’s judgment, including the assessment of the risks of material misstatements in 
the remuneration report, whether due to fraud or error. This audit also includes 
evaluating the reasonableness of the methods applied to value components of 
remuneration, as well as assessing the overall presentation of the remuneration report.

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Opinion

In our opinion, the remuneration report for the year ended December 31, 2020 of 
AEVISVICTORIA SA complies with Swiss law and articles 14–16 of the Ordinance.

Berney Associés Audit SA

Gregory GRIEB Frédéric BERNEY
Licensed Audit Expert Licensed Audit Expert
Auditor in charge
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Consolidated Income Statement

(In thousands of CHF) NOTE 2020 2019

Revenue from operations  696’566 697’234

Other revenue 5 36’452 235’935

Total revenue  733’018 933’169

External services  (91’804) (88’324)

Net revenue  641’214 844’845

    

Production expenses  (154’730) (150’216)

Personnel expenses 6 (281’824) (281’559)

Other operating expenses 7 (105’366) (104’646)

EBITDAR 
(Earnings before interest, taxes, depreciation, amortisation and 
rental expenses)  99’294 308’424
    

Rental expenses  (62’645) (41’929)

EBITDA  36’649 266’495

Depreciation on tangible assets 15 (47’232) (44’714)

Extraordinary depreciation on tangible assets 15 (3’534) (1’499)

Amortisation on intangible assets 16 (8’518) (12’990)

Extraordinary depreciation on intangible assets 16 (642) (28’162)

EBIT  (23’277) 179’130

    

Financial result 8 (16’559) (17’354)

Share of profit/(loss) of associates  5’825 (2’440)

Profit/(loss) before taxes  (34’011) 159’336

    

Income taxes 9 3’157 14’354

Profit/(loss) for the period  (30’854) 173’690

– Thereof attributable to shareholders of AEVIS VICTORIA SA  (31’795) 163’195

– Thereof attributable to minority interests  941 10’495

    

Non-diluted earnings per share (in CHF) 10 (0.40) 2.09

Diluted earnings per share (in CHF) 10 (0.40) 2.09
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Consolidated Balance Sheet

(In thousands of CHF) NOTE 31.12.2020 31.12.2019

Assets
Cash and cash equivalents  65’559 40’236

Marketable securities   – 845

Trade receivables 11 137’363 136’530

Other receivables 12 39’091 41’708

Inventories 13 29’405 26’738

Accrued income and prepaid expenses 14 37’948 36’780

Total current assets  309’366 282’837
 

Tangible assets 15 964’939 673’885

Intangible assets 16 26’934 24’730

Financial assets 17 228’709 209’109

Total non-current assets  1’220’582 907’724
Total assets  1’529’948 1’190’561

 
Liabilities and equity  
Trade payables 18 109’729 100’632

Other current liabilities 19 36’093 28’742

Short-term financial liabilities 20 163’782 68’221

Other short-term borrowings 21 11’056 1’856

Accrued expenses and deferred income 22 62’972 60’568

Short-term provisions 23 800 573

Total current liabilities  384’432 260’592
 

Long-term financial liabilities 20 645’381 410’231

Other long-term borrowings 21 21’518 15’065

Other non-current liabilities 19 3’000 3’082

Long-term provisions 23 55’977 57’756

Total non-current liabilities  725’876 486’134
Total liabilities  1’110’308 746’726

 
Equity  
Share capital 24 83’500 80’391

Capital reserves  222’209 186’827

Treasury shares 24.1 (5’378) (864)

Offset goodwill  (120’968) (93’924)

Currency translation differences  (1’336) (1’278)

Retained earnings  183’207 215’161

Shareholders' equity excl. minority interests  361’234 386’313
 

Minority interests  58’406 57’522

Shareholders' equity incl. minority interests  419’640 443’835

Total liabilities and equity  1’529’948 1’190’561
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Consolidated Statement of Changes in Equity

(In thousands of CHF) SH
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Balance at 1 January 2019 78’591 244’114 (13’575) (36’037) (825) 51’960 324’228 120’798 445’026

Profit for the period  –  –  –  –  – 163’195 163’195 10’495 173’690

Capital contribution distribution  – (73’832)  –  –  –  – (73’832)  – (73’832)

Dividend distribution to minority 
interests  –  –  –  –  –  –  – (24’821) (24’821)

Capital increase 1’800 11’880  –  –  –  – 13’680  – 13’680

Acquisition of subsidiaries  –  –  – (29’738)  –  – (29’738)  – (29’738)

Divestment of subsidiaries  –  –  – (28’149)  –  – (28’149) (48’919) (77’068)

Change in minority interests  –  –  –  –  – 6 6 (31) (25)

Purchase of treasury shares  –  – (40’237)  –  –  – (40’237)  – (40’237)

Sale of treasury shares  – 4’341 52’948  –  –  – 57’289  – 57’289

Share-based payments  – 324  –  –  –  – 324  – 324

Currency translation differences  –  –  –  – (453)  – (453)  – (453)

Balance at 31 December 2019 80’391 186’827 (864) (93’924) (1’278) 215’161 386’313 57’522 443’835

Profit/(loss) for the period  –  –  –  –  – (31’795) (31’795) 941 (30’854)

Dividend distribution to minority 
interests  –  –  –  –  –  –  – (118) (118)

Capital increase 3’109 35’592  –  –  –  – 38’701  – 38’701

Acquisition of subsidiaries  –  –  – (27’044)  –  – (27’044)  – (27’044)

Change in minority interests  –  –  –  –  – (159) (159) 61 (98)

Purchase of treasury shares  –  – (9’000)  –  –  – (9’000)  – (9’000)

Sale of treasury shares  – (210) 4’486  –  –  – 4’276  – 4’276

Currency translation differences  –  –  –  – (58)  – (58)  – (58)

Balance at 31 December 2020 83’500 222’209 (5’378) (120’968) (1’336) 183’207 361’234 58’406 419’640



57

A
nn

ua
l R

ep
or

t 2
0

20
   

 l 
  C

on
so

lid
at

ed
 F

in
an

ci
al

 S
ta

te
m

en
ts

Consolidated Cash Flow Statement

(In thousands of CHF) 2020 2019

Profit/(loss) for the period (30’854) 173’690

Changes in provisions (incl. deferred taxes) (2’634) (18’376)

Depreciation and amortisation 55’750 57’704

Impairments 4’176 29’661

(Gain)/loss from sale of fixed assets (16’028) 465

(Gain)/loss from sale of subsidiaries  – (221’424)

Fair value (gains)/losses on marketable securities (302)  – 

(Gain)/loss from sale of financial assets and marketable securities (20) (1’245)

Share of (profit)/loss from associates (5’825) 2’440

Dividends received from associates 8’343  – 

Share-based payments  – 324

Change in contribution reserve and other non-cash items (856) (484)

Cash flow from operating activities before changes in working capital 11’750 22’755

Change in trade receivables 1’352 (9’993)

Change in inventories (2’116) (2’595)

Change in other receivables and prepaid expenses 3’536 6’962

Change in trade payables 8’027 (5’266)

Change in other liabilities and accrued expenses 1’221 6’999

Cash flow from operating activities 23’770 18’862

Purchase of tangible assets (296’026) (91’239)

Proceeds from disposal of tangible assets 38’168 30

Purchase of intangible assets (11’203) (8’129)

Acquisition of subsidiaries, net of cash acquired 626 (29’591)

Divestment of subsidiaries, net of cash disposed  – 376’771

Investments in financial assets and marketable securities (34’969) (11’353)

Divestments of financial assets and marketable securities 6’362 6’753

Cash flow from investing activities (297’042) 243’242

Distribution to shareholders  – (73’832)

Dividends paid to minority interests (118) (24’821)

Proceeds from issuance of share capital, net of costs  – 13’680

Repayment of bond (55’000) (145’000)

Sale/(purchase) of treasury shares (6’347) 1’810

Change in minority interests (98) (25)

Change in short-term financial liabilities 407 652

Change in long-term financial liabilities 344’719 17’195

Change in other long-term liabilities and borrowings 15’052 (45’859)

Cash flow from financing activities 298’615 (256’200)

Currency translation effect on cash and cash equivalents (20) (34)

Change in cash and cash equivalents 25’323 5’870

Cash and cash equivalents at beginning of the period 40’236 34’366

Cash and cash equivalents at the end of the period 65’559 40’236
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Notes to the Consolidated Financial Statements 

1. General information

AEVIS VICTORIA SA (hereafter “The Company”) has its registered offices at 1700 
Fribourg, Switzerland. The Company’s purpose consists of holding interests in 
financial, commercial and industrial enterprises in Switzerland and abroad, in 
areas such as medical treatment, healthcare and hotels.

2. Basis of preparation 
The consolidated financial statements have been prepared on the historical cost 
basis in accordance with Swiss GAAP FER. They comply with the requirements of 
the Swiss law and with the listing rules of the SIX Swiss Exchange. The Swiss GAAP 
FER apply to all companies included in the scope of consolidation. The principle of 
individual valuation has been applied to assets and liabilities.

The consolidated financial statements were authorised for issue by the Board of 
Directors on 25 March 2021. Final approval is subject to acceptance by the Annual 
General Meeting of Shareholders on 29 April 2021.

3. Accounting policies 

3.1. Consolidation
The consolidated financial statements of the Company for the year ended 31 De-
cember 2020 comprise the Company and its subsidiaries (“the Group”) and inter-
ests in associates.

The assets and liabilities of newly acquired companies are recognised at fair value 
at the date of acquisition. Entities controlled by the Group are consolidated by 
applying the purchase method.

3.1.1. Subsidiaries
Subsidiaries are companies controlled by the Company. Control exists when the 
Company has the power, directly or indirectly, to govern the financial and oper-
ating policies of a company so as to obtain benefits from its activities. Subsidiar-
ies are included in the consolidated financial statements from the date control 
effectively commences until the date control ceases. The net assets of a newly 
acquired company are measured at fair values at the date of acquisition. Any dif-
ference between purchase price and net assets is offset with equity. In an acquisi-
tion achieved in stages (step acquisition), the difference between purchase price 
and net assets is determined on each separate transaction at the corresponding 
acquisition date. The full consolidation method is used, whereby all assets, liabil-
ities, income and expenses of the subsidiaries are included in the consolidated 
financial statements.



59

A
nn

ua
l R

ep
or

t 2
0

20
   

 l 
  C

on
so

lid
at

ed
 F

in
an

ci
al

 S
ta

te
m

en
ts

3.1.2. Joint ventures
A joint venture is a contractual agreement whereby two or more parties under-
take an economic activity that is subject to joint control. Joint control means that 
the strategic financial and operating decisions relating to the activity require the 
unanimous consent of the parties sharing the control and the capital. The Group’s 
share of each of the assets, liabilities, income and expense is shown on each item 
of the consolidated financial statements on a pro rata basis in accordance with the 
share in capital the Group holds in the joint venture.

3.1.3. Associates
Associates are those entities in which the Group has significant influence, but no 
control (between 20% and 50% of voting rights) over the financial and operating 
policies. Associates are accounted for using the equity method (equity accounted 
investees). The consolidated financial statements include the Group’s share of the 
profit or loss of equity accounted investees, from the date that significant influ-
ence commences until the date that significant influence ceases.

When the Group’s share of losses exceeds its interest in an equity accounted in-
vestee, the carrying amount of that interest (including any long-term investments) 
is reduced to nil and the recognition of further losses is discontinued, except to 
the extent that the Group has an obligation or has made payments on behalf of 
the investee.

3.1.4. Goodwill accounting
The assets and liabilities of consolidated and associated companies included in 
the consolidation for the first time are valued at current values which do include 
a purchase price allocation. The goodwill arising from this revaluation is offset 
against equity. 

3.1.5. Transactions eliminated on consolidation 
Intra-group balances and transactions, and any unrealised income and expenses 
arising from intra-group transactions, have been eliminated in the consolidated 
financial statements. Unrealised gains and losses arising from transactions with 
associates are eliminated to the extent of the Group’s interest in the associate. 
Unrealised losses are only eliminated to the extent that there is no evidence of 
impairment.

3.2. Foreign currency
The consolidated financial statements are presented in Swiss francs (CHF). Trans-
actions in foreign currencies are translated to the respective functional currency 
of Group companies at exchange rates at the transaction dates. Foreign curren-
cy differences arising on retranslation are recognised in the income statement. 
Financial statements of subsidiaries reporting in foreign currencies are translat-
ed into Swiss francs (CHF) during consolidation process using year-end rates for 
balance sheet items, historical rates for equity and average rates of the year for 
income and cash flow statements. The translation differences are recognised in 
equity. Exchange differences arising from long-term intercompany loans with an 
equity character are booked to equity.
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3.3. Income statement

3.3.1. Revenue
Revenue is recognised at the fair value of the consideration received or receiva-
ble, net of discounts, losses on accounts receivables and changes in allowances 
for doubtful accounts. Revenue from services rendered is recognised in profit or 
loss in proportion to the stage of completion of the services at the reporting date. 
The stage of completion is assessed by reference to surveys of work performed. 
Other revenue does include gain from disposal of assets, the profit resulting from 
the sale of subsidiaries and own work capitalised.

3.3.2. Lease payments
Payments made under operating leases are recognised in profit or loss on a 
straight-line basis over the term of the lease. Minimum lease payments made un-
der finance leases are apportioned between the finance expense and the reduc-
tion of the outstanding liability. The finance expense is allocated to each period 
during the lease term so as to produce a constant periodic rate of interest on the 
remaining balance of the liability.

3.3.3. Income taxes 
Income taxes comprise current and deferred taxes. Current taxes are the expect-
ed tax payables on the taxable income for the year, using tax rates enacted or 
substantively enacted at the reporting date, and any adjustments to tax payables 
in respect of previous years.

Deferred taxes are recognised using the balance sheet liability method, providing 
for temporary differences between the carrying amounts of assets and liabilities 
for financial reporting purposes and the amounts used for taxation purposes. De-
ferred taxes are measured at the tax rates that are expected to be applied to the 
temporary differences when they reverse, based on the laws that have been en-
acted or substantively enacted at the reporting date.

A deferred tax asset is recognised to the extent that it is probable that future tax-
able profits will be available against which the temporary differences can be uti-
lised. Deferred tax assets are reviewed at each reporting date and are reduced to 
the extent that it is no longer probable that the related tax benefit will be realised.

3.4. Balance sheet

3.4.1. Cash and cash equivalents
Cash and cash equivalents include cash at bank and in hand.

3.4.2. Marketable securities
Listed securities (incl. OTC securities with a market price) are valued at the mar-
ket values prevailing on the balance sheet date. All realised and unrealised gains 
and losses resulting from variations in market values are recorded in the income 
statement.
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3.4.3. Trade and other receivables
Receivables are carried at nominal value less allowance for doubtful receivables. 
The allowance is based on the aging of trade receivables, specific risks and his-
torical loss experience.

3.4.4. Inventories
Inventories are measured at the lower of acquisition costs and net realisable 
value. The cost of inventories is based on the weighted average cost principle. 
Inventories are regularly adjusted to their net realisable value by the systematic 
elimination of out-of-date items. Cash discounts are accounted for as reduction 
of the acquisition value.

3.4.5. Tangible assets
Building position includes the building structure (roof, building facade, struc-
ture and basic installation such as heating) while all interior elements are includ-
ed in leasehold improvements. Lands are not depreciated. Tangible assets are 
measured at cost less accumulated depreciation and impairment losses. Costs 
include expenditures that are directly attributable to the acquisition of the asset. 
Purchased software that is integral to the functionality of the related equipment 
is capitalised as part of that equipment. The cost of replacing part of an item of 
tangible assets is recognised in the carrying amount of the item if it is probable 
that the future economic benefits embodied within the part will flow to the Group 
and its cost can be measured reliably. The costs of day-to-day servicing of tangi-
ble assets are recognised in profit or loss as incurred.

Depreciation is recognised in income statement on a straight-line basis over the 
estimated useful lives of each part of an item of tangible assets. The estimated 
useful lives are as follows:

– Buildings 67–100 years
– Machinery and equipment 5–10 years
– Furniture 5–10 years
– Vehicles 4–8 years
– Leasehold improvements are depreciated over the shorter of their useful life or 

lease term: 10–33 years

Depreciation methods, useful lives and residual values are reassessed at the re-
porting date.

3.4.6. Leased assets
Leases in terms of which the Group assumes substantially all the risks and rewards 
of ownership are classified at inception as finance leases. Upon initial recognition 
the leased asset is measured at an amount equal to the lower of its fair value and 
the present value of the minimum lease payments. Subsequent to initial recogni-
tion, the asset is accounted for in accordance with the accounting policy applica-
ble to that asset. Assets under finance leases are depreciated over their estimated 
useful lives (4 to 10 years).

Leases where substantially all the risks and rewards of ownership are effectively 
retained by the lessor are classified as operating leases.
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3.4.7. Intangible assets
Intangible assets include IT software, internet websites, trademarks and other in-
tangible assets. Intangible assets are amortised over their estimated useful lives 
(3 to 15 years). Amortisation is recognised in income statement on a straight-line 
basis.

3.4.8. Financial assets 
The Group has investments in equity securities that do not have a quoted market 
price in an active market and whose fair value cannot be reliably measured. These 
securities are initially recognised at cost and subsequently measured at cost less 
accumulated impairment losses. The related long-term loans are recognised at 
nominal value less impairment losses.

3.4.9. Impairment of assets
Assets are reviewed at each reporting date to determine whether there is any in-
dication of impairment. An impairment loss is recognised if the carrying amount 
of an asset exceeds its recoverable amount. The recoverable amount of an asset is 
the greater of its value in use and its fair value less costs to sell.

3.4.10. Trade and other payables
Trade and other payables are recognised at nominal value.

3.4.11. Financial liabilities and other borrowings
Financial liabilities and other borrowings are recognised at nominal value. Trans-
action costs are recognised in the income statement over the fixed period of the 
loans or borrowings. Financial liabilities and other borrowings are classified as 
short-term liabilities when payable within 12 months.

3.4.12. Provisions
A provision is recognised when the Group has a legal or constructive obligation 
as a result of a past event, and when it is probable that an outflow of economic 
benefits will be required to settle the obligation.

3.4.13. Contingent liabilities
Contingent liabilities are valued on the balance sheet date based on the agree-
ments in place and other supporting documents. If an outflow of funds is likely, a 
provision is created.
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3.5. Accounting estimates and assumptions
The preparation of financial information requires Group management to make 
judgements, estimates and assumptions that affect the application of account-
ing policies and the reported amounts of assets, liabilities, income and expenses. 
These estimates and associated assumptions are based on historical experience 
and various other factors that are believed to be reasonable under the circum-
stances. Actual results may differ from these estimates. If in future, such assump-
tions and estimates deviate from the actual circumstances, the original assump-
tions and estimates will be modified as appropriate in the period in which the 
circumstances change.

3.6. Changes in scope of consolidation
The following changes to the scope of consolidation took place in 2020:

ENTITY EVENT / DATE
CAPITAL SHARE 

31.12.2020
CAPITAL SHARE 

31.12.2019

Chirurgische Tagesklinik Biel CTK 
GmbH (merged)

Acquired on 01.09.2020 100.00% –

GENERALE BEAULIEU HOLDING SA Increase in participation on 13.02.2020 69.45% 69.40%
HOPITAL DU JURA BERNOIS S.A. Acquired on 01.01.2020 35.00% –
Laboratoires Genolier SA Increase in participation on 07.01.2020 92.26% 89.13%
Medgate Deutschland GmbH Increase in participation on 01.09.2020 40.00% 19.60%
Medizinisches Zentrum Biel MZB 
GmbH (formerly Walk-in-Clinic Biel 
WIC GmbH)

Acquired on 01.09.2020 100.00% –

Medizinisches Zentrum Biel MZB 
GmbH (merged)

Acquired on 01.09.2020 100.00% –

MRH-Zermatt SA Acquired on 15.12.2020 100.00% –
NESCENS SA Increase in participation on 07.01.2020 43.40% 36.17%
Weriwald AG Acquired on 01.01.2020 100.00% –
ZEMER SA (merged) Acquired on 15.12.2020 100.00% –

GENERALE BEAULIEU HOLDING SA and HOPITAL DU JURA BERNOIS S.A. are hold-
ing companies with several subsidiaries. All group companies are listed in note 34.
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4. Segment information

The Group consists of the reported segments in the tables below. The decision 
makers measure the performance of the segments using the key figure EBITDA 
(Earnings before interest, taxes, depreciation and amortisation). The financial 
information for each segment is thus shown up to EBITDA.

2020
(In thousands of CHF) HOSPITALS

HOSPI
TALITY

REAL 
ESTATE OTHERS

CORPO-
RATE

ELIMINA-
TIONS TOTAL

Net revenue 3rd 546’730 72’710 5’709 14’914 1’151  – 641’214
Net revenue IC  – 15 9’728 242 300 (10’285)  – 
Net revenue 546’730 72’725 15’437 15’156 1’451 (10’285) 641’214
        
Production expenses (138’152) (13’891)  – (2’730)  – 43 (154’730)
Personnel expenses (225’969) (39’234) (554) (9’647) (6’420)  – (281’824)
Other operating expenses (82’095) (13’369) (1’906) (5’217) (3’293) 514 (105’366)
EBITDAR * 100’514 6’231 12’977 (2’438) (8’262) (9’728) 99’294
EBITDAR margin 18.4% 8.6% 84.1% – – – 15.5%

Rental expenses (54’251) (14’693) (1) (2’816) (612) 9’728 (62’645)
EBITDA 46’263 (8’462) 12’976 (5’254) (8’874)  – 36’649
EBITDA margin 8.5% –11.6% 84.1% – – – 5.7%

2019
(In thousands of CHF) HOSPITALS

HOSPI
TALITY

REAL 
ESTATE OTHERS

CORPO-
RATE

ELIMINA-
TIONS TOTAL

Net revenue 3rd 534’460 68’350 4’075 15’497 222’463  – 844’845
Net revenue IC 375 1’091 29’862 4’420  – (35’748)  – 
Net revenue 534’835 69’441 33’937 19’917 222’463 (35’748) 844’845
        
Production expenses (139’310) (11’731)  – (3’339)  – 4’164 (150’216)
Personnel expenses (226’600) (35’101) (397) (12’243) (7’218)  – (281’559)
Other operating expenses (81’274) (10’692) (3’475) (5’177) (5’772) 1’744 (104’646)

EBITDAR * 87’651 11’917 30’065 (842) 209’473 (29’840) 308’424
EBITDAR margin 16.4% 17.2% 88.6% – – – 36.5%

Rental expenses (54’838) (11’417) (1’526) (3’245) (742) 29’840 (41’929)
EBITDA 32’813 500 28’539 (4’087) 208’731  – 266’495
EBITDA margin 6.1% 0.7% 84.1% – – – 31.5%

	 *	 Earnings before interest, taxes, depreciation, amortisation and rental expenses.

The gain on sale of subsidiaries resulting from the divestment of Infracore SA and 
GENERALE-BEAULIEU IMMOBILIERE SA in 2019 is shown in the Corporate segment. 
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5. Other revenue

(In thousands of CHF) 2020 2019

Gain on sale of subsidiaries  – 221’424

Gain on disposal of fixed assets 16’270 226

Other revenue 20’182 14’285

Total other revenue 36’452 235’935

The gain on disposal of fixed assets in 2020 mainly relates to the sale of two 
buildings.

The gain on sale of subsidiaries in 2019 results from the partial divestment of 
Infracore SA and the sale of GENERALE-BEAULIEU IMMOBILIERE SA to Infracore SA.

6. Personnel expenses

(In thousands of CHF) 2020 2019

Salaries and wages 239’259 238’998

Social security expenses 26’078 25’062

Pension expenses 13’958 14’013

Other personnel expenses 2’529 3’486

Total personnel expenses 281’824 281’559

 

Number of employees   

Full Time Equivalents at year-end 3’532 3’429

The other personnel expenses include no expenses for share-based payments 
(2019: CHF 0.3 million). There are currently no active share-based payment plans. 
Further information is mentioned under section 3.4 of the Remuneration Report 
2020.

7. Other operating expenses

(In thousands of CHF) 2020 2019

Administrative expenses 31’978 30’211

Marketing expenses 10’231 13’742

Maintenance expenses 42’156 40’054

Energy expenses 10’224 10’067

Other expenses 10’777 10’572

Total other operating expenses 105’366 104’646
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8. Financial result

(In thousands of CHF) 2020 2019

Interest income 1’123 1’061

Gain on sale of financial assets and marketable securities 20 1’245

Other financial income 861 228

Total financial income 2’004 2’534

Interest expenses (16’661) (17’753)

Other financial expenses (1’902) (2’135)

Total financial expenses (18’563) (19’888)

Financial result (16’559) (17’354)

The gain on sale of financial assets and marketable securities in 2019 results from 
the divestment of the stake held in iKentoo Inc. 

9. Income taxes

(In thousands of CHF) 2020 2019

Current taxes (551) (4’664)

Deferred taxes 3’708 19’018

Income taxes 3’157 14’354

The positive effect in 2020 and 2019 results from the changes in income tax rates 
in connection with the Federal Act on Tax Reform and AHV Financing (TRAF) 
accepted by public referendum on 19 May 2019. The Group has adjusted the ap-
plicable tax rates for the calculation of the deferred tax assets and liabilities on 
assets and liabilities in those cantons where the legislative process has been com-
pleted and an enactment date of the new law defined.
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2020 2019

(In thousands of CHF unless otherwise stated) RESULT

TAX 
RATE 
IN %

INCOME 
TAXES RESULT

TAX 
RATE 
IN %

INCOME 
TAXES

Average applicable tax rate and income taxes  
as a proportion of ordinary earnings (before 
consideration of tax loss carryforwards) (34’011) 17.46 (5’937) 159’336 18.48 29’442

Use of not recognised tax loss carryforwards (138) (1’653)

Tax losses not recognised from current period 2’294 621

Expiry of recognised tax loss carryforwards 866 344
Changes in recognition of tax loss carryforwards 
from prior years 189 1’207
Average applicable tax rate and income taxes  
as a proportion of ordinary earnings (after 
consideration of tax loss carryforwards) (34’011) 8.01 (2’726) 159’336 18.80 29’961

Expenses disregarded for tax purposes 2’805 7’847

Non-taxable income (1’905) (39’559)

Effects from changes in tax rate (1’373) (16’162)

Other effects 42 3’559
Effective tax rate and income taxes according  
to income statement (34’011) 9.28 (3’157) 159’336 n/a (14’354)

The effects from tax rate changes results from the changes in income tax rates 
in connection with the Federal Act on Tax Reform and AHV Financing (TRAF). The 
other effects in 2019 are mainly related to a revaluation of real estate in France 
during acquisition, which was partially taxable by the parent company.

10. Earnings per share

For the calculation of the earnings per share, the number of shares has been re-
duced by the weighted average number of shares held by the Group.

2020 2019

Net profit/(loss) attributable to AEVIS VICTORIA SA shareholders 
(In thousands of CHF) (31’795) 163’195

Weighted average number of shares outstanding 80’185’232 77’942’706

Non-diluted earnings per share (in CHF) (0.40) 2.09

Net profit/(loss) attributable to AEVIS VICTORIA SA shareholders 
(In thousands of CHF) (31’795) 163’195

Weighted average number of shares outstanding 80’185’232 77’942’706

Dilution effects  –  – 

Weighted average potential number of shares outstanding 80’185’232 77’942’706

Diluted earnings per share (in CHF) (0.40) 2.09
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11. Trade receivables

(In thousands of CHF) 2020 2019

Third parties 145’735 143’193

Associates 326 223

Other related parties  – 50

Allowances for doubtful accounts (8’698) (6’936)

Total trade receivables 137’363 136’530

12. Other receivables

(In thousands of CHF) 2020 2019

Third parties 15’421 19’140

Associates 3’546 3’197

Shareholders 18’217 17’520

Other related parties 1’907 1’851

Total other receivables 39’091 41’708

The receivables from shareholders and other related parties were charged interest 
with a rate of 2.72% (2019: 2.78%).

13. Inventories

(In thousands of CHF) 2020 2019

Medical supplies 15’983 14’856

Pharmaceutical products 6’944 5’264

Hotel and restaurant goods 4’102 4’560

Other inventories 2’376 2’058

Total inventories 29’405 26’738

14. Accrued income and prepaid expenses

(In thousands of CHF) 2020 2019

Third parties 35’948 36’780

Associates 2’000  – 

Total other receivables 37’948 36’780
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15. Tangible assets

(In thousands of CHF) LA
N

D
 A

N
D

 
BU

IL
D

IN
G

S

LE
A

SE
H

O
LD

 
IM

PR
O

V
E

M
EN

TS

M
AC

H
IN

ER
Y 

A
N

D
 

EQ
U

IP
M

EN
T

U
N

D
ER

 
C

O
N

ST
RU

C


TI
O

N

O
TH

ER
S

TO
TA

L

Cost
Balance at 1 January 2019 1’104’944 464’598 262’955 52’259 6’987 1’891’743
Increase in scope of consolidation 54’420 63 6’902  – 91 61’476
Decrease in scope of consolidation (926’559)  – (436) (34’524)  – (961’519)
Additions 1’528 9’787 26’631 65’383 490 103’819
Disposals  – (337) (14’072) (94) (1’148) (15’651)
Reclassifications  – 12’916 979 (14’201)  – (306)
Translation adjustments (311) (254) (65)  –  – (630)

Balance at 31 December 2019 234’022 486’773 282’894 68’823 6’420 1’078’932
Increase in scope of consolidation 51’242 1’815 3’212  – 33 56’302
Additions 211’083 8’757 35’366 52’742 1’248 309’196
Disposals (21’960) (8’834) (12’235)  – (420) (43’449)
Reclassifications 29’191 73’933 10’843 (114’304) (31) (368)
Translation adjustments (193) (81) (14)  –  – (288)

Balance at 31 December 2020 503’385 562’363 320’066 7’261 7’250 1’400’325

Accumulated depreciation
Balance at 1 January 2019 48’823 208’843 156’087  – 5’298 419’051
Increase in scope of consolidation  – 17 3’988  – 32 4’037
Decrease in scope of consolidation (48’740)  – (209)  –  – (48’949)
Depreciation of the year 5’421 15’579 23’013  – 701 44’714
Impairment  – 241 1’258  –  – 1’499
Disposals  – (432) (13’599)  – (1’125) (15’156)
Reclassifications  –  – (2)  –  – (2)
Translation adjustments  – (90) (57)  –  – (147)

Balance at 31 December 2019 5’504 224’158 170’479  – 4’906 405’047
Increase in scope of consolidation  – 470 383  – 1 854
Depreciation of the year 2’877 19’639 24’036  – 680 47’232
Impairment  – 3’534  –  –  – 3’534
Disposals (138) (8’834) (11’899)  – (359) (21’230)
Reclassifications  –  – 10  – (25) (15)
Translation adjustments  – (23) (13)  –  – (36)

Balance at 31 December 2020 8’243 238’944 182’996  – 5’203 435’386

Carrying amounts
At 31 December 2019 228’518 262’615 112’415 68’823 1’514 673’885
At 31 December 2020 495’142 323’419 137’070 7’261 2’047 964’939

Net book value of leased equipment
At 31 December 2019   45’879  1’186 47’065
At 31 December 2020   50’819  1’804 52’623

The additions in the category Under construction include own work capitalised at 
the amount of CHF 1.9 million (2019: CHF 1.9 million).

The impairment on tangible assets in 2020 relates to assets in the Others seg-
ment, which are no longer used due to a discontinuance of business in one entity. 
The impairment on tangible assets in 2019 relates to assets in the Hospitals seg-
ment, which are no longer used due to a repositioning of activities in one entity. 
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16. Intangible assets

(In thousands of CHF) TRADEMARKS

SOFTWARE AND 
OTHER INTAN-
GIBLE ASSETS

INTANGIBLE 
ASSETS UNDER 

CONSTRUCTION TOTAL

Cost
Balance at 1 January 2019 27’184 58’080 1’227 86’491
Increase in scope of consolidation  – 20  – 20
Additions  – 14’718 3’107 17’825
Disposals  – (4’344) (266) (4’610)
Reclassifications  – 1’031 (737) 294
Translation adjustments  – (29)  – (29)

Balance at 31 December 2019 27’184 69’476 3’331 99’991
Additions  – 8’414 2’789 11’203
Disposals (1’434) (27’591)  – (29’025)
Reclassifications  – 3’539 (3’172) 367
Translation adjustments  – (11)  – (11)

Balance at 31 December 2020 25’750 53’827 2’948 82’525

Accumulated amortisation
Balance at 1 January 2019 10’892 27’829  – 38’721
Increase in scope of consolidation  – 10  – 10
Amortisation of the year 1’553 11’437  – 12’990
Impairment 14’739 13’423  – 28’162
Disposals  – (4’609)  – (4’609)
Reclassifications  – (11)  – (11)
Translation adjustments  – (2)  – (2)

Balance at 31 December 2019 27’184 48’077  – 75’261
Increase in scope of consolidation  –  –  –  – 
Amortisation of the year  – 8’518  – 8’518
Impairment  – 642  – 642
Disposals (1’434) (27’410)  – (28’844)
Reclassifications  – 15  – 15
Translation adjustments  – (1)  – (1)

Balance at 31 December 2020 25’750 29’841  – 55’591

Carrying amounts
At 31 December 2019  – 21’399 3’331 24’730
At 31 December 2020  – 23’986 2’948 26’934

The additions in the category Intangible assets under construction include own 
work capitalised at the amount of CHF 0.7 million (2019: CHF 1.7 million).

The impairment on tangible assets in 2020 relates to assets in the Others seg-
ment, which are no longer used due to a discontinuance of business in one entity.

The impairment on intangible assets in 2019 mainly relates to acquired trademarks 
and client base in the Hospitals segment. Due to the strategic change to become 
an integrated care provider in Switzerland, the regional trademarks of a hospital 
will no longer be used under the new strategy.
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17. Financial assets

(In thousands of CHF) 2020 2019

Equity accounted investees 1) 177’468 160’634

Loans to associates 2) 19’936 19’936

Loans to other related parties 3’121 4’327

Employer contribution reserves 4’661 4’661

Investments in unconsolidated companies 5’464 5’461

Other financial assets 5’917 3’586

Deferred tax assets 3) 12’142 10’504

Total financial assets 228’709 209’109

1) Equity accounted investees are disclosed net of share losses of CHF 1.0 million 
(2019: CHF 1.0 million) for which the Group has no obligation. Additionally good-
will has been directly offset with equity at the amount of CHF 44.6 million (2019: 
CHF 35.3 million). 

2) Loans to associates are partially depreciated. The gross value of the loans 
amounts to CHF 22.4 million (2019: CHF 22.4 million).

3) The Group did not recognise deferred tax assets of CHF 10.4 million (2019: 
CHF 8.8 million) relating to unused tax losses amounting to CHF 55.5 million 
(2019: CHF 48.2 million), as it is not likely that future taxable profits will be availa-
ble against which the Group can offset tax losses.

18. Trade payables

(In thousands of CHF) 2020 2019

Third parties 109’233 97’294

Associates 328 435

Other related parties 168 2’903

Total trade payables 109’729 100’632

19. Other liabilities

(In thousands of CHF) 2020 2019

Third parties 38’071 30’986

Associates 1’022 838

Total other liabilities 39’093 31’824

of which short-term 36’093 28’742

of which long-term 3’000 3’082
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20. Financial liabilities

(In thousands of CHF, unless otherwise stated)
BOOK 
VALUE

INTEREST RATE 
in %

Current financial leases 12’721 1.20 – 4.88

Current portion of mortgage loans 500 1.25 – 1.50

Bonds (repayment within one year) 55’000 2.25

Short-term financial liabilities at 31 December 2019 68’221  

Bank loans 44’700 1.40 – 2.00

Non-current financial leases 18’056 1.20 – 4.88

Mortgage loans 52’475 1.25 – 2.15

Bonds issued by the company 295’000 2.00 – 2.50

Long-term financial liabilities at 31 December 2019 410’231  

Total financial liabilities at 31 December 2019 478’452  

Bank overdrafts 93 4.75

Current financial leases 13’689 1.20 – 5.50

Bonds (repayment within one year) 150’000 2.50

Short-term financial liabilities at 31 December 2020 163’782  
 

Bank loans 211’005 0.00 – 2.50

Non-current financial leases 18’577 1.24 – 5.50

Mortgage loans 270’799 1.00 – 2.80

Bonds issued by the company 145’000 2.00

Long-term financial liabilities at 31 December 2020 645’381  

Total financial liabilities at 31 December 2020 809’163  

Mortgage loans and bank loans are classified as short-term when payable or 
redeemed within 12 months.

As a guarantee for bank overdrafts and bank loans, the Group pledged trade 
receivables for an amount of CHF 44.7 million as at 31 December 2020 (2019: 
CHF 54.9 million). Mortgage loans are secured by real estate, pledged for an 
amount of CHF 443.4 million (2019: CHF 205.9 million). 
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The information about the bonds issued by AEVIS VICTORIA SA is detailed in the 
table below:

 AEV16 AEV161

Bond type Fixed rate Fixed rate

Nominal amount CHF 150.0 million CHF 145.0 million

Securities number CH0325429162 CH0337829276

Interest rate 2.50% 2.00%
Term 07.06.2016 to 07.06.2021 19.10.2016 to 19.10.2022

Maturity 07.06.2021 at par value 19.10.2022 at par value

21. Other borrowings

(In thousands of CHF) 2020 2019

Third parties 29’044 16’921

Associates 3’530  – 

Total other liabilities 32’574 16’921

of which short-term 11’056 1’856

of which long-term 21’518 15’065

22. Accrued expenses and deferred income

(In thousands of CHF) 2020 2019

Accrued personnel expenses 14’311 13’866

Accrued tax expenses 853 2’356

Deferred income 53 1

Other accrued expenses 47’755 44’345

Accrued expenses and deferred income 62’972 60’568

The accrued personnel expenses include pension plan liabilities (contributions) 
for an amount of CHF 3.1 million (2019: CHF 3.2 million).
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23. Provisions

(In thousands of CHF)
DEFERRED 

TAXES
LEGAL 

OBLIGATIONS
OTHER 

PROVISIONS TOTAL

Balance at 1 January 2019 140’137 595 85 140’817

Increase in scope of consolidation 3’730  – 537 4’267

Decrease in scope of consolidation (68’123)  –  – (68’123)

Additions 891 50 50 991

Reversals (19’615)  –  – (19’615)

Translation adjustments (8)  –  – (8)

Balance at 31 December 2019 57’012 645 672 58’329

of which short-term  –  – 573 573

of which long-term 57’012 645 99 57’756

Increase in scope of consolidation 1’082  –  – 1’082

Additions 615  – 281 896

Utilisation  –  – (7) (7)

Reversals (3’253) (220) (50) (3’523)

Translation adjustments (3)  – 3  – 

Balance at 31 December 2020 55’453 425 899 56’777

of which short-term  –  – 800 800

of which long-term 55’453 425 99 55’977

The weighted average applicable tax rate for deferred tax liabilities is 18.4% (2019: 
19.0%). 

24. Equity

At 31 December 2020, the share capital of CHF 83.5 million (2019: CHF 80.4 mil-
lion) consists of 83’499’514 fully paid-up registered shares (2019: 80’391’035) at a 
par value of CHF 1 each (2019: CHF 1). The legally non-distributable reserves of the 
Company amount to CHF 22.1 million (2019: CHF 16.9 million).

Information regarding authorised and conditional capital is mentioned under sec-
tion 2.2 of the Corporate Governance Report. The significant shareholders are 
mentioned under section 1.2 of the Corporate Governance Report.
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24.1 Treasury shares

NUMBER OF SHARES IN THOUSANDS OF CHF

2020 2019 2020 2019

Balance at 1 January 65’771 1’171’830 864 13’575

Purchase of treasury shares 750’681 3’680’288 9’000 40’237

Sale of treasury shares (363’599) (4’786’347) (4’486) (52’948)

Balance at 31 December 452’853 65’771 5’378 864

In 2020, the group purchased 750’681 treasury shares at an average price of 
CHF 11.99 per share (2019: 3’680’288 at CHF 10.93) and sold 363’599 shares at an 
average price of CHF 11.76 (2019: 4’786’347 at CHF 11.97). 

25. Non-cancellable operating leases

(In thousands of CHF) 2020 2019

Less than one yearLess than one year 66’94866’948 66’05166’051

Between one and three yearsBetween one and three years 131’807131’807 131’535131’535

More than three yearsMore than three years 1’342’5701’342’570 1’412’5901’412’590

Total non-cancellable operating leasesTotal non-cancellable operating leases 1’541’3251’541’325 1’610’1761’610’176

The non-cancellable lease rentals are mainly related to the third party buildings and 
buildings from associated companies in which some group entities are operating. 

26. Capital commitments

The Group has commitments to complete new constructions, renovations, lease-
hold improvements and to purchase equipment for a total amount of CHF 6.7 mil-
lion as at 31 December 2020 (2019: CHF 24.7 million). 
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27. Contingent liabilities

The operations of the Group companies are exposed to risks related to political, 
legal, fiscal and regulatory developments. The nature and frequency of these de-
velopments and events, which are not covered by any insurance, are not predict-
able. Possible obligations that are dependent on future events are disclosed as 
contingent liabilities.

28. Transactions with related parties

(In thousands of CHF) 2020 2019

Transactions with associates   

Net revenue 602 72

Production expenses 225 577

Rental expenses 44’009  – 

Other operating expenses 271 308

Financial income 528 533

Financial expense 87  – 

   

Transactions with shareholders   

Net revenue 1 2

Financial income 486 462

Acquisition of subsidiary 38’701 13’129

   

Transactions with other related parties   

Net revenue 671 714

Personnel expenses 3 19

Rental expenses 1’118 1’095

Other operating expenses 1’598 1’854

Financial income 38 37

Purchase of intangible assets 3’009 9’679

Business transactions with related parties are based on arm’s length conditions. 
All transactions are reported in the consolidated financial statements for 2020 
and 2019.

The corresponding receivables and payables are reported separately in the re-
spective notes to the consolidated financial statements (see notes 11, 12, 14, 17, 18, 
19, 21 and 22).
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29. Acquisitions and divestments of subsidiaries 

Several changes in scope of consolidation made in 2020 and 2019 were ac-
counted for using the purchase method. The following table shows the amounts 
of assets and liabilities acquired or sold at the respective transaction date (see 
note 3.6).

ACQUISITIONS DIVESTMENTS

(In thousands of CHF) 2020 2019 2020 2019

Cash and cash equivalents 4’663 8’139  – (1’130)

Marketable securities  – 845  –  – 

Trade receivables 2’187 2’183  – (535)

Other current assets 2’387 3’683  – (2’291)

Tangible assets 55’448 57’438  – (912’570)

Intangible assets  – 10  –  – 

Other non-current assets 573 2’181  – (344)

Assets 65’258 74’479  – (916’870)

Short-term financial liabilities 154 4  – (6’273)

Other current liabilities 13’564 7’871  – (10’850)

Long-term financial liabilities 24’178 5’389  – (472’023)

Other non-current liabilities 30’179 1’997  – (5’398)

Long-term provisions 1’082 3’829  – (68’372)

Liabilities 69’157 19’090  – (562’916)

Total net assets (3’899) 55’389  – (353’954)
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30. Goodwill

The impact of a theoretical capitalisation of goodwill on balance sheet and net 
earnings is presented in the tables below:

(In thousands of CHF) 2020 2019

Cost  

Balance at 1 January 166’027 132’283

Additions through business combinations 27’316 34’862

Decrease in scope of consolidation  – (1’118)

Balance at 31 December 193’343 166’027

 

Accumulated amortisation  

Balance at 1 January 130’412 129’011

Decrease in scope of consolidation  – (1’118)

Amortisation for the year (5 years) 10’975 2’519

Impairment  –  – 

Balance at 31 December 141’387 130’412

 

Carrying amounts  

At 31 December 51’956 35’615

Impact on net earnings and balance sheet:

(In thousands of CHF) 2020 2019

Profit/(loss) for the period (30’854) 173’690

Amortisation goodwill (10’975) (2’519)

Impairment goodwill  –  – 

Net earnings with capitalised goodwill (41’829) 171’171

 

Equity including minority interests 419’640 443’835

Capitalised goodwill 51’956 35’615

Equity with capitalised goodwill 471’596 479’450
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31. Pension plan institutions 

There exist various pension schemes within the Group, which are based on regula-
tions in accordance with Swiss pension fund law, except for the foreign subsidiary.

EMPLOYER 
CONTRIBUTION 
RESERVE – ECR 

NOMINAL 
VALUE 

ECR
WAIVER 

OF USAGE
BALANCE 

SHEET 

IN-
CREASE 
IN 2018

BALANCE 
SHEET 

RESULT FROM ECR 
IN PERSONNEL 

EXPENSES

CHANGE 
IN SCOPE 

OF 
CONSOLI-

DATION

(In thousands of CHF) 31.12.2020 31.12.2020 31.12.2020  31.12.2019 2020 2019 2020

Patronage funds / 
Patronage pension 
institutions

4’661  – 4’661  – 4’661  –  –  – 

Total 4’661  – 4’661  – 4’661  –  –  – 

ECONOMICAL BENE-
FIT / OBLIGATION AND 
PENSION BENEFIT 
EXPENSES

SURPLUS / 
DEFICIT 

ECONOMICAL PART OF 
THE ORGANISATION

CHANGE TO PRIOR 
YEAR OR RECO-
GNISED IN THE 

CURRENT RESULT OF 
THE PERIOD

CONTRI-
BUTIONS 
CONCER-
NING THE 
BUSINESS 

PERIOD*

PENSION BENEFIT 
EXPENSES WIT-

HIN PERSONNEL 
EXPENSES

(In thousands of CHF) 31.12.2020 31.12.2020 31.12.2019 2020 2019

Pension institutions 
with surplus

 –  –  –  –  – 13’958 13’993

Pension institutions 
without surplus / 
deficit

 –  –  –  –  –  – 20

Total  –  –  –  –  – 13’958 14’013

	 *	 Including result from employer contribution reserves

32. Subsequent events

There are no subsequent events.

33. Risk assessment disclosure

The management proceeds with an annual review of the risks and protection 
measures. Risk assessment is reviewed by the Senior Management, discussed in 
the audit committee and approved by the Board of Directors. 
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34. List of Group companies

IN % ON GROUP LEVEL

SEGMENT / COMPANY NAME LOCATION ACTIVITY 31.12.2020 31.12.2019

Corporate
AEVIS VICTORIA SA Fribourg Holding company a) 100.0% 100.0%

Hospitals
Swiss Medical Network SA Genolier Holding company a) 100.0% 100.0%
GENERALE BEAULIEU HOLDING SA Geneva Holding company a) 69.5% 69.4%
Swiss Medical Centers Network SA 
(formerly Swiss Medical Transport AG)

Fribourg Holding company a) 100.0% 100.0%

Chirurgische Tagesklinik Biel CTK GmbH 
(merged) 1)

Biel Day clinic a) 100.0% –

Centre Médico-Chirurgical des Eaux-Vives SA Geneva Day clinic a) 100.0% 100.0%
CLINIQUE GENERALE-BEAULIEU SA Geneva Hospital a) 69.5% 69.4%
GRGB Santé SA Geneva Hospital b) 34.7% 34.7%
GSMN Suisse SA Genolier Hospitals a) 100.0% 100.0%
HerzGefässKlinik Bethanien AG Zurich Laboratory c) 20.0% 20.0%
Hôpital de Moutier SA Moutier Hospital c) 35.0% –
HOPITAL DU JURA BERNOIS S.A. Saint-Imier Hospital c) 35.0% –

IRJB Institut de Radiologie du Jura Bernois SA Saint-Imier Radiology institute a) 51.0% 51.0%
IRJB Institut de Radiologie du Jura Bernois SA 
(held by HOPITAL DU JURA BERNOIS S.A.)

Saint-Imier Radiology institute c) 17.2% –

IRP Institut de Radiologie Providence SA Neuchâtel Radiology institute a) 51.0% 51.0%
Klinik Belair AG (merged) 2) Schaffhausen Hospital a) – 100.0%
Klinik Pyramide am See AG Zurich Hospital c) 20.0% 20.0%
MEDICENTRE MOUTIER SA Moutier Health Center c) 17.9% –
Médicentre Tavannes SA Tavannes Health Center c) 35.0% –
Medizinisches Zentrum Biel MZB GmbH (for-
merly Walk-in-Clinic Biel WIC GmbH) 1)

Biel Health center a) 100.0% –

Medizinisches Zentrum Biel MZB GmbH 
(merged) 1)

Biel Health center a) 100.0% –

Permanence médicale de Fribourg SA Fribourg Health center c) 33.3% 33.3%
Pharmacie Interjurassienne SA PIJ Moutier Institutional Pharmacy c) 17.5% –
Rosenklinik AG Rapperswil- 

Jona
Hospital c) 40.0% 40.0%

Swiss Medical Network Hospitals SA 2) Fribourg Hospitals a) 100.0% 100.0%
Swiss Visio SA Genolier Ophthalmology a) 80.0% 80.0%

Hospitality
Victoria-Jungfrau AG Interlaken Holding company a) 100.0% 100.0%
CACM hôtels SA Sion Hotel a) 100.0% 100.0%
Golf Mischabel AG Randa Golf course c) 23.9% 23.9%
Grand Hotel Victoria-Jungfrau AG Interlaken Hotel a) 100.0% 100.0%
Hotel Bellevue Palace AG Bern Hotel a) 100.0% 100.0%
Hotel Eden au Lac AG Zurich Hotel a) 100.0% 100.0%
MRH-Zermatt SA Zermatt Hotel a) 100.0% –
Seiler Hotels AG Zermatt Hotels a) 100.0% 100.0%
Welcome Parking AG Täsch Parking c) 50.0% 50.0%
Weriwald AG Davos Hotel a) 100.0% –

	 1)	Chirurgische Tagesklinik Biel CTK GmbH and Medizinisches Zentrum Biel MZB GmbH were merged in March 2021 into 
Walk-in-Clinic Biel WIC GmbH which was then renamed to Medizinisches Zentrum Biel MZB GmbH with retroactive effect 
from 01.01.2021.

	 2)	Klinik Belair AG was merged in December 2020 into Swiss Medical Network Hospitals SA with retroactive effect from 
01.07.2020.
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IN % ON GROUP LEVEL

SEGMENT / COMPANY NAME LOCATION ACTIVITY 31.12.2020 31.12.2019

Real estate
GENERALE-BEAULIEU IMMOBILIERE SA Geneva Healthcare real estate c) 29.8% 29.8%
Infracore SA Fribourg Healthcare real estate c) 29.8% 29.8%
SCI Foncière François 1er Paris (FR) Healthcare real estate a) 100.0% 100.0%
Swiss Property Advisors SA Fribourg Real estate management a) 100.0% 100.0%
Swiss Hotel Properties AG 3) Interlaken Hospitality real estate a) 100.0% 100.0%
ZEMER SA (merged) 3) Vouvry Hospitality real estate a) 100.0% –

Telemedicine

Medgate Holding AG 4) Basel Holding company c) 40.0% 40.0%
Medgate Integrated Care Holding AG Basel Holding company c) 40.0% 40.0%
Medgate (Asia) Holdings Pty Ltd Darlinghurst 

(AU)
Holding company c) 32.0% 32.0%

Medgate (Indonesia) Holdings Pty Ltd Sydney (AU) Holding company c) 32.0% 32.0%
Medgate (Philippines) Holdings Pty Ltd Sydney (AU) Holding company c) 32.0% 32.0%
TMIP Holdings Pty Ltd Sydney (AU) Holding company c) 32.0% 32.0%
Medgate AG Basel Telemedicine c) 24.0% 24.0%
Health Professional Sourcing GmbH Lörrach (DE) Telemedicine c) 24.0% 24.0%
Health Professional Sourcing Spain SL Madrid (ES) Telemedicine c) 24.0% 24.0%
Medgate Asia-Pacific AG (merged) 4) Basel Telemedicine c) – 40.0%
Medgate Deutschland GmbH Bad Neustadt 

(DE)
Telemedicine c) 40.0% 19.6%

Medgate International AG (merged) 4) Basel Telemedicine c) – 40.0%
Medgate Mini Clinic AG Basel Mini clinic c) 39.0% 39.0%
Medgate Philippines Inc Manila (PH) Telemedicine c) 32.0% 32.0%
Medgate Technologies AG Basel IT service company c) 24.0% 24.0%
Medgate (Philippines) Holdings Pty Ltd-Branch Manila (PH) Telemedicine c) 32.0% 32.0%

Others
Nescens
Laboratoires Genolier SA Genolier Cosmetics a) 92.3% 89.1%
Nescens Genolier SA Genolier Patient hotel a) 100.0% 100.0%

NESCENS SA Genolier Better-aging c) 43.4% 36.2%

Healthcare incubator
Société Clinique Spontini SAS Paris (FR) No operating activities a) 100.0% 100.0%
Swiss Ambulance Rescue Genève SA Geneva Ambulance services a) 100.0% 100.0%
Swiss Stem Cell Science SA Fribourg Stem Cells a) 100.0% 100.0%

Non-core participations
Academy & Finance SA Geneva Organisation of seminars c) 22.5% 22.5%
Agefi Com SA Geneva Publishing c) 49.0% 49.0%
Publications de l'économie et de  
la finance AEF SA

Lausanne Publishing c) 49.0% 49.0%

Publications Financières LSI SA Geneva Publishing (dormant) a) 100.0% 100.0%

	 3)	ZEMER SA was merged in March 2021 into Swiss Hotel Properties AG with retroactive effect from 01.01.2021.
	 4)	Medgate Asia-Pacific AG and Medgate International AG were merged in May 2020 into Medgate Holding AG with retro-

active effect from 01.01.2020.

a) Fully consolidated
b) Proportional method
c) Equity method 
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Geneva, March 26, 2021 

Opinion 

We have audited the consolidated financial statements of AEVIS VICTORIA SA and its 
subsidiaries (the Group), which comprise the consolidated balance sheet as at 
31 December 2020, the consolidated income statement, consolidated statement of 
changes in equity, consolidated cash flow statement for the year then ended, and 
notes to the consolidated financial statements, including a summary of significant 
accounting policies. 

In our opinion, the accompanying consolidated financial statements (pages 54 to 81) 
give a true and fair view of the consolidated financial position of the Group as at 
31 December 2020 and its consolidated results of operations and its consolidated 
cash flows for the year then ended in accordance with Swiss GAAP FER and comply 
with Swiss law. 
 
Basis for opinion 

We conducted our audit in accordance with Swiss law and Swiss Auditing Standards. 
Our responsibilities under those provisions and standards are further described in the 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
section of our report. 
 
We are independent of the Group in accordance with the provisions of Swiss law and 
the requirements of the Swiss audit profession and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 
 
 

Key audit matters are those matters that, in our professional judgement, were of most 
significance in our audit of the consolidated financial statements of the current period. 
These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 
 
 
 
Page 1/5 
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Key audit matter 
 
 
We consider the valuation of tangible 
assets to be a key audit matter because 
they amounted to TCHF 964’339 on the 
consolidated balance sheet of the Group, 
representing a significant share of 63% of 
total assets. 

Tangible assets include lands and 
buildings, leasehold improvements, 
machinery and equipment, fixed assets 
under construction and other tangible 
assets. 

Tangible assets are measured at cost less 
accumulated depreciation and 
impairment losses. Lands are not 
depreciated. Depreciation is recognised in 
the income statement on a straight-line 
basis over estimated useful lives and with 
no residual value.  

The valuation of tangible assets depends 
on whether the initial recognition and the 
choice of an estimated useful life are 
correct and depends on the assessment 
by the management of the risk of 
impairment at the reporting date. 

For further information on tangible 
assets, please refer to Accounting policies 
and note 15 – Tangible assets. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Page 2/5 

 
 
How our audit addressed the key audit 
matter 
 
 
We performed the following audit 
procedures:  

• We obtained an understanding of the 
process from capital expenditure 
budgeting to the assessment of the 
valuation of the tangible assets in the 
consolidated balance sheet. 

• We tested the effectiveness of key 
controls related to the tangible assets 
process. 

• We assessed whether transactions 
were accurately recorded in the 
tangible assets register and the 
consolidated balance sheet. 

• We tested the existence of assets and 
assets under construction by visiting 
the major hospitals. 

• We challenged the estimated useful 
lives determined by management and 
verified the accuracy of the calculation 
of depreciation of the year. 

• We read the minutes of the meetings 
of the Board of Directors in order to 
identify indicators of any impairment. 
 

• We challenged the valuations of the 
independent expert of the lands and 
buildings and compared them with the 
value of tangible assets in the 
consolidated balance sheet. 

 
We obtained sufficient audit evidence to 
address the risk of valuation of tangible 
assets.  
  



84

A
nn

ua
l R

ep
or

t 2
0

20
   

 l 
  R

ep
or

t o
f t

he
 S

ta
tu

to
ry

 A
ud

ito
r

 

 

Responsibilities of the Board of Directors for the consolidated financial statements  

The Board of Directors is responsible for the preparation of the consolidated financial 
statements that give a true and fair view in accordance with Swiss GAAP FER and the 
provisions of Swiss law, and for such internal control as the Board of Directors 
determines is necessary to enable the preparation of consolidated financial 
statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, the Board of Directors is 
responsible for assessing the Group’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Board of Directors either intends to liquidate 
the Group or to cease operations, or has no realistic alternative but to do so. 
 
Auditor’s responsibilities for the audit of the consolidated financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated 
financial statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with Swiss law and Swiss Auditing Standards will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these 
consolidated financial statements. 

As part of an audit in accordance with Swiss law and Swiss Auditing Standards, we 
exercise professional judgment and maintain professional skepticism throughout the 
audit. We also:  
 
• Identify and assess the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the Group’s internal 
control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made.  

 
 
 
Page 3/5 
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• Conclude on the appropriateness of the Board of Directors’ use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant 
doubt on the Group’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the consolidated financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated 
financial statements, including the disclosures, and whether the consolidated 
financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of 
the entities or business activities within the Group to express an opinion on the 
consolidated financial statements. We are responsible for the direction, 
supervision and performance of the Group audit. We remain solely responsible for 
our audit opinion.  

We communicate with the Board of Directors or its relevant committee regarding, 
among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify 
during our audit. 

We also provide the Board of Directors or its relevant committee with a statement 
that we have complied with relevant ethical requirements regarding independence, 
and communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, actions taken to 
eliminate threats or safeguards applied. 
 
From the matters communicated with the Board of Directors or its relevant 
committee, we determine those matters that were of most significance in the audit of 
the consolidated financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s report, unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 
 
 
 
 
 
 
 
Page 4/5 
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In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 
890, we confirm that an internal control system exists which has been designed for the 
preparation of consolidated financial statements according to the instructions of the 
Board of Directors. 

We recommend that the consolidated financial statements submitted to you be 
approved. 
 
 
Berney Associés Audit SA 
 

  
 
Gregory GRIEB Frédéric BERNEY 
Licensed Audit Expert Licensed Audit Expert 
Auditor in charge 
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Statutory Balance Sheet

(In CHF) NOTE 31.12.2020 31.12.2019

Assets

Cash and cash equivalents 3’470’841 1’013’098

Marketable securities 2’837’077 782’424
Current receivables 2.1 117’864’984 74’945’447
Prepaid expenses and accrued income 1’630’692 3’050’517
Current assets 125’803’594 79’791’486

Financial assets 2.2 500’143’186 543’879’694
Investments in subsidiaries and associates 4 133’772’576 142’213’938
Equipment 102’000 75’000
Intangible assets 2.3 22’333’000 27’891’000
Non-current assets 656’350’762 714’059’632

Assets 782’154’356 793’851’118

Liabilities and shareholders′ equity

Trade payables (towards third parties) 1’873’733 1’336’013

Current interest bearing liabilities 2.4 40’852’915 30’189’592
Other current liabilities 117’764 62’512
Accrued expenses and deferred income 17’582’976 18’761’168
Interest bearing bonds issued by the company 5 150’000’000 55’000’000
Current liabilities 210’427’388 105’349’285

Interest bearing bonds issued by the company 5 145’000’000 295’000’000
Non-current liabilities 145’000’000 295’000’000

Liabilities 355’427’388 400’349’285

Share capital 83’499’514 80’391’035

Reserves from capital contributions 41’263’083 13’986’564

Other capital reserves 2’194’691 2’194’691
Legal capital reserves 43’457’774 16’181’255

General legal retained earnings 16’078’207 15’718’207

Legal retained earnings 16’078’207 15’718’207

Profit carried forward 281’714’937 24’885’460

Net profit 7’354’426 257’189’477
Balance sheet profit 289’069’363 282’074’937

Treasury shares 6 (5’377’890) (863’601)

Shareholders' equity 426’726’968 393’501’833

Liabilities and shareholders' equity 782’154’356 793’851’118



89

A
nn

ua
l R

ep
or

t 2
0

20
   

 l 
  S

ta
tu

to
ry

 F
in

an
ci

al
 S

ta
te

m
en

ts

Statutory Income Statement

(In CHF) NOTE 2020 2019

Dividend income 14’786’642 6’757’475
Other operating income 9 1’451’090 260’327’381

Total income 16’237’732 267’084’856

Expenses for obtained services (6’420’187) (6’894’047)
Administrative and other expenses (2’919’604) (5’971’100)
Operating expenses (9’339’791) (12’865’147)

EBITDA 6’897’941 254’219’709

Depreciation and amortisation on non-current assets (7’292’809) (8’737’681)

EBIT (394’868) 245’482’028

Financial income 10 18’432’881 24’812’584
Financial expenses 10 (10’036’392) (12’976’218)

EBT 8’001’621 257’318’394

Direct taxes (647’195) (128’917)

Net profit 7’354’426 257’189’477
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Notes to the Statutory Financial Statements

1. Significant accounting policies 

These financial statements were prepared according to the provisions of the Swiss 
Law on Accounting and Financial Reporting (32nd title of the Swiss Code of Ob-
ligations). When not legally prescribed, the significant accounting and valuation 
principles applied are described below.

Current receivables
Receivables are carried at nominal value less allowance for doubtful receivables. 
The allowance is based on the aging of trade receivables, specific risks and histor-
ical loss experience.

Financial assets
The financial assets comprise intercompany loans granted to subsidiaries, other 
loans and securities.

Investments in subsidiaries and associates
Investments and intangible assets are valued at acquisition costs less accumulat-
ed depreciation and impairment losses.

Financial liabilities / Bonds issued by the company
Financial liabilities are recognised at nominal value. They are classified as current 
liabilities when payable within 12 months.

Treasury shares
Treasury shares are recognised at acquisition cost and deducted from sharehold-
ers’ equity at the time of acquisition.
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2. Information on balance sheet and income statement items

(In CHF) 31.12.2020 31.12.2019

2.1 Current receivables

From third parties 5’195’091 5’348’022

From shareholders and governing bodies 14’373’347 13’992’744

From companies in which the entity holds an investment 106’075’401 67’422’627

Valuation adjustments (7’778’855) (11’817’946)

Total current receivables 117’864’984 74’945’447

2.2 Financial assets

Securities 5’132’430  5’132’430 

Loans to companies in which the entity holds an investment 497’642’133 544’530’359

Thereof as subordinated claim 497’642’133 544’530’359

Valuation adjustments (2’631’377) (5’783’095)

Total financial assets  500’143’186  543’879’694 

2.3 Intangible assets

Software / other intangible assets 8’741’000 10’900’000

Goodwill 13’592’000 16’991’000

Total intangible assets 22’333’000 27’891’000

2.4 Current interest bearing liabilities

Other current interest bearing liabilities

Due to companies in which the entity holds an investment 40’852’915 30’189’592

Total current interest bearing liabilites 40’852’915 30’189’592

3. Full-time equivalents

AEVIS VICTORIA SA does not have any employees.
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4. Investments in subsidiaries and associates

COMPANY, LEGAL FORM AND DOMICILE

31.12.2020
SHARE CAPITAL AND 

VOTING RIGHTS

31.12.2019
SHARE CAPITAL AND 

VOTING RIGHTS

Swiss Medical Network SA, Genolier 100.0% 100.0%
Klinik Belair AG, Schaffhausen (merged) 1) 0.0% 100.0%
Victoria-Jungfrau AG, Interlaken 100.0% 100.0%
MRH-Zermatt SA, Zermatt 100.0% 0.0%
Seiler Hotels AG, Zermatt 100.0% 100.0%
Infracore SA, Fribourg 16.1% 16.1%
Swiss Property Advisors AG, Fribourg 100.0% 100.0%
Swiss Hotel Properties AG, Interlaken 100.0% 100.0%
ZEMER SA, Vouvry 100.0% 0.0%
Medgate Holding AG, Basel 40.0% 40.0%
Medgate Integrated Care Holding AG, Basel 2) 0.0% 40.0%
Laboratoires Genolier SA, Genolier 92.3% 89.1%
NESCENS SA, Genolier 43.4% 36.2%
Société Clinique Spontini SAS, Paris 100.0% 100.0%
Swiss Ambulance Rescue Genève SA, Geneva 100.0% 100.0%

Swiss Medical Centers Network AG, Fribourg  
(formerly Swiss Medical Transport AG, Baar) 3)

0.0% 100.0%

Swiss Stem Cell Science SA, Fribourg 100.0% 100.0%
Academy & Finance SA, Geneva 22.5% 22.5%
Agefi Com SA, Geneva 49.0% 49.0%
Publications de l'économie et de la finance AEF SA , Lausanne 49.0% 49.0%
Publications Financières LSI SA, Geneva 100.0% 100.0%

	 1)	Klinik Belair AG was merged with a subsidiary of Swiss Medical Network SA as of 1 July 2020.
	 2)	As a result of the restructuring of the Medgate Group, Medgate Integrated Care Holding AG was contributed in kind to 

Medgate Holding AG.
	 3)	Swiss Medical Centers Network AG was transferred within the Group as of 30 September 2020. The new parent company 

is Swiss Medical Network SA.

The table above only lists direct investments. AEVIS VICTORIA SA also has signif-
icant indirect investments. See also Note 34 of the consolidated financial state-
ments (List of Group companies).

5. Bonds issued by the company

Information regarding Bonds issued by the company is mentioned in note 20 of 
the Swiss GAAP FER consolidated financial statements.

6. Treasury shares

Information regarding treasury shares is mentioned in note 24.1 of the Swiss 
GAAP FER consolidated financial statements.
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7. Collateral provided for liabilities of third parties

(In CHF) 31.12.2020 31.12.2019

The Company pledged the shares of Swiss Medical Network SA for a total amount 
of CHF 20’000’000 (book value) as a guarantee for bank loans of  120’000’000  22’000’000 

8. Contingent liabilities

(In CHF) 31.12.2020 31.12.2019

Guarantees in favour of subsidiaries  5’595’207  4’695’212 

The company, as part of the group AEVIS VICTORIA SA, is subject to a group taxation 
with regards to Value Added Tax (VAT). The company is jointly liable for all VAT obliga-
tions towards the Federal Tax Authority.  n/a  n/a 

9. Explanation of the other operating income

(In CHF) 2020 2019

Gain on sale of investments and financial assets (less third-party costs)  –  259’289’032 

Other operating income  1’451’090  1’038’349 

Total other operating income  1’451’090  260’327’381 

10. Explanation to the financial result

(In CHF) 2020 2019

Interest income  10’685’186  11’853’950 

Other financial income  7’747’695  12’958’634 

Total financial income  18’432’881  24’812’584 

Interest expenses (9’132’279) (12’031’218)

Other financial expenses (904’113) (945’000)

Total financial expenses (10’036’392) (12’976’218)
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11. Additional information requested by the Swiss Code 
of Obligations

11.1 Share and stock options ownership

NAME (POSITION)

31.12.2020
NUMBER OF 

SHARES HELD*

31.12.2020
NUMBER OF 

OPTIONS HELD

31.12.2019
NUMBER OF 

SHARES HELD*

31.12.2019
NUMBER OF 

OPTIONS HELD

Board of Directors
Christian Wenger (Chairman) ** 2’043’262 – 2’039’805 – 

Raymond Loretan (Vice-chairman) 213’100 – 348’100 – 

Antoine Hubert (Delegate of the Board) and  
Michel Reybier (Member)*** 64’132’518 – 61’005’129 – 
Anne-Flore Reybier (Member) 325’000  n.a  n.a 

Antoine Kohler (Member) 17’252 – 12’065 – 

Cédric A. George (Member) 91’195 – 89’035 – 

Senior Managment

Antoine Hubert (Delegate of the Board)***** 16’558’724  – 16’262’974  

Gilles Frachon (CFO) 77’350  – 77’350

	 *	Including the blocked shares received as Board Member compensation. 
	 **	Representing the shareholding of CHH Financière SA. 
	 ***	Antoine Hubert and Géraldine Reynard-Hubert indirectly hold AEVIS VICTORIA shares through M.R.S.I. Medical Research, 

Services and Investments SA, HR Finance & Participations SA (HRFP) and EVC Investments Holding SA (EVC). Antoine 
Hubert and Géraldine Reynard-Hubert hold 100% of the share capital and voting rights of HRFP. HRFP holds 50% of the 
share capital and voting rights of MRSI and 100% of the share capital and voting rights of EVC. Michel Reybier indirectly 
holds AEVIS VICTORIA shares through M.R.S.I. Medical Research, Services and Investments S.A. and EMER Holding SA 
(EMER). Michel Reybier holds 100% of the share capital and voting rights of EMER. EMER holds 50% of the share capital 
and voting rights of MRSI.

	 ****	Directly and/or indirectly held through his companies.

11.2 Significant shareholders

NAME

31.12.2020
NUMBER OF 

SHARES
31.12.2020

%

31.12.2019
NUMBER OF 

SHARES 
31.12.2019

%

Group Hubert/Reybier/M.R.S.I. Medical 
Research, Services and Investments SA* 64’132’518 76.81 61’005’129 75.89

MPT Medical Properties Trust, Inc. 3’850’961 4.61  3’850’961  4.79 
Kuwait Investment Office as agent for the 
Government of the State of Kuwait 2’666’560 3.19  2’666’560 3.32

	 *	Antoine Hubert and Géraldine Reynard-Hubert indirectly hold AEVIS VICTORIA shares through M.R.S.I. Medical Research, 
Services and Investments SA, HR Finance & Participations SA (HRFP) and EVC Investments Holding SA (EVC). Antoine 
Hubert and Géraldine Reynard-Hubert hold 100% of the share capital and voting rights of HRFP. HRFP holds 50% of the 
share capital and voting rights of MRSI and 100% of the share capital and voting rights of EVC. Michel Reybier indirectly 
holds AEVIS VICTORIA shares through M.R.S.I. Medical Research, Services and Investments S.A. and EMER Holding SA 
(EMER). Michel Reybier holds 100% of the share capital and voting rights of EMER. EMER holds 50% of the share capital 
and voting rights of MRSI.

11.3 Foregoing a cash flow statement and additional disclosures in the notes

As the company has prepared its consolidated financial statements in accordance 
with a recognized accounting standard (Swiss GAAP FER), it has decided to forego 
presenting additional information on interest-bearing liabilities and audit fees in 
the notes as well as a cash flow statement in accordance with the law.
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Proposed appropriation of retained earnings

(In CHF) 2020 2019

Retained earnings available to the Annual General Meeting

Profit carried forward 281’714’937 24’885’460

Net profit 7’354’426 257’189’477

Balance sheet profit 289’069’363 282’074’937

Treasury shares (held directly) (5’377’890) (863’601)

Total available to the Annual General Meeting 283’691’473 281’211’336

Proposal of the Board of Directors

Balance sheet profit 289’069’363 282’074’937

./. Allocation to the legal retained earnings (370’000) (360’000)

./. Dividend payment  –  –

Balance brought forward 288’699’363 281’714’937

Proposed distribution from capital contribution reserve

(In CHF) 2020 2019

Account carried forward 13’986’564 2’106’564

Increase of capital contribution due to capital increase 27’276’519 11’880’000

Capital contribution reserve before proposed distribution 41’263’083 13’986’564

Proposed distribution from capital contribution reserve  –  –

Capital contribution reserve after proposed distribution 41’263’083 13’986’564
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Geneva, March 26, 2021 

Opinion 

We have audited the financial statements of AEVIS VICTORIA SA, which comprise the 
balance sheet as at 31 December 2020, the income statement and notes for the year 
then ended, including a summary of significant accounting policies. 

In our opinion the accompanying financial statements (pages 88 to 94) as at 
31 December 2020 comply with Swiss law and the company’s articles of 
incorporation. 
 
Basis for Opinion 

We conducted our audit in accordance with Swiss law and Swiss Auditing Standards. 
Our responsibilities under those provisions and standards are further described in the 
Auditor’s Responsibilities for the Audit of the Financial Statements section of our 
report. 

We are independent of the entity in accordance with the provisions of Swiss law and 
the requirements of the Swiss audit profession and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 
 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. These 
matters were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion 
on these matters. 
 
 
Page 1/4 
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Key audit matters 
 
The company holds investments in subsidiaries 
and associates with a carrying value of 
CHF 133’772’576 as of 31 December 2020, 
representing 17% of total assets. The list of 
Group subsidiaries and associates can be 
found in note 4 to the financial statements. 
The valuation of these assets is dependent on 
the ability of these companies to generate 
positive cash flows in the future. 

As described in notes 2.1 and 2.2, to the 
financial statements, the company has also 
provided loans to subsidiaries and associates 
for a total of CHF 603’717’534. These loans 
are subject to valuation adjustments 
amounting to CHF 10’410’232 The net book 
value of CHF 593’307’302 represents 76% of 
total assets. 

In accordance with Article 960 CO, these 
investments are valued individually and the 
values must be tested annually for 
impairment. An impairment would need to be 
recorded if any of the recoverable values of 
investments were lower than the associated 
carrying values, or if loan balances were no 
longer considered recoverable from the 
associated entities. 

The company uses the “income approach” for 
its impairment tests of investments and 
prepares a discounted cash flow forecast for 
each significant balance. The inputs to the 
impairment testing model which have the most 
significant impact on the recoverable value 
include : 

• Projected revenue growth, EBITDA 
margins and operating cash-flows in the 
years 1-6; 

• Stable long-term growth rates in 
perpetuity and 

• Discount rates. 

The annual impairment testing is considered to 
be a risk area for the Board of Directors and a 
key audit matter because the assumptions on 
which the tests are based are highly 
judgmental and are affected by future market 
and economic conditions which are inherently 
uncertain, and because of the materiality of 
the balances to the statutory financial 
statements as a whole. 
 
Page 2/4 

 
 
 
 
 
 
How our audit addressed the key audit 
matter 
 
We discussed with Management the adequate 
implementation of accounting policies and 
controls regarding the valuation of investments 
in subsidiaries and associates and related 
loans. We tested the design and 
implementation of controls to determine 
whether appropriate controls are in place. We 
critically assessed the methodology applied 
and the reasonableness of the underlying 
assumptions and judgements. 

We assessed the discounted cash flow (DCF) 
models and calculations by : 

• Checking the mechanical accuracy of DCF 
models. 

• Challenging the significant inputs and 
assumptions used in the impairment 
testing for investments in AEVIS VICTORIA 
SA companies, such as the weighted 
average cost of capital and the projected 
revenues and EBITDA margin. 

We tested balances on a sample basis to 
evidence the financial position of the entities 
concerned and challenged the recoverability of 
loans to subsidiaries and associates by 
assessing the projected cash flows. 

Based on the audit procedures performed 
above, we consider Management’s estimates 
in the assessment of the recoverable value of 
investments in subsidiaries and associates and 
related loans to be fairly stated. 
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Responsibility of the Board of Directors for the Financial Statements 

The Board of Directors is responsible for the preparation of the financial statements in 
accordance with the provisions of Swiss law and the company’s articles of 
incorporation, and for such internal control as the Board of Directors determines is 
necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors is responsible for 
assessing the entity’s ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting 
unless the Board of Directors either intends to liquidate the entity or to cease 
operations, or has no realistic alternative but to do so. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with Swiss law and Swiss Auditing Standards will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these 
financial statements. 

As part of an audit in accordance with Swiss law and Swiss Auditing Standards, we 
exercise professional judgment and maintain professional scepticism throughout the 
audit. We also :  

• Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide 
a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made.  

• Conclude on the appropriateness of the Board of Directors’ use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant 
doubt on the entity’s ability to continue as a going concern. 

Page 3/4 
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If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the financial statements or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the entity to cease to continue as a going 
concern.  

We communicate with the Board of Directors or its relevant committee regarding, 
among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify 
during our audit. 

We also provide the Board of Directors or its relevant committee with a statement 
that we have complied with relevant ethical requirements regarding independence, 
and communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, actions taken to 
eliminate threats or safeguards applied. 
 
From the matters communicated with the Board of Directors or its relevant 
committee, we determine those matters that were of most significance in the audit of 
the consolidated financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s report, unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 
 

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 
890, we confirm that an internal control system exists, which has been designed for 
the preparation of financial statements according to the instructions of the Board of 
Directors. 

We further confirm that the proposed appropriation of retained earnings complies with 
Swiss law and the company’s articles of incorporation. 

We recommend that the financial statements submitted to you be approved. 
 
Berney Associés Audit SA 
 

  
 
Gregory GRIEB Frédéric BERNEY 
Licensed Audit Expert Licensed Audit Expert 
Auditor in charge 
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